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SPEECH. 


In  Senate ,  June  9,  1841 — On  the  bill  for  the  repeal 
of  the  Independent  Treasury  law. 

Mr-  WRIGHT  said:  Mr.  President,  I  am  not 
surprised  or  disappointed  that  our  respected  oppo¬ 
nents  leave  exclusively  to  us  the  debate  upon  the 
final  passage  of  this  bill.  I  know  that  power  is 
sometimes  more  anxious  to  execute  its  purposes 
than  to  give  reasons  fcr  its  course;  to  do  execution 
than  to  offer  arguments  in  justification  of  the  act. 
I  remember,  too,  that  an  eminent  English  judge  is 
said  to  have  advised  a  friend,  about  to  enter  upon 
the  discharge  of  judicial  duties,  and  not  very  con¬ 
fident  of  his  qualifications,  to  decide,  but  to  give 
no  reasons  in  support  of  his  opinions.  I  was  pre¬ 
pared  to  expect  that  the  repeal  of  the  Independent 
Treasury  law  was  a  matter  so  well  settled  in  the 
minds  of  the  majority  of  the  Senate,  that  the  pas¬ 
sage  of  this  bill,  and  not  the  reasons  for  its  pas¬ 
sage,  without  any  provision  for  a  substitute,  would 
occupy  their  attention  and  govern  their  action.  Of 
■this  1  have  no  right  to  complain,  and  do  nut  com¬ 
plain;  and  I  refer  to  the  fact  simply  to  lay  the  foun¬ 
dation  for  the  apology  I  owe  to  the  Senate  for 
throwing  myself  upon  its  attention,  and  occupying 
its  time,  so  plainly  against  the  sense  of  a  majority 
of  the  body,  and  when  I  know  that  majority  will 
not  debate  the  question;  will  not  advance  argu¬ 
ments  in  favor  of  the  passage  of  the  bill,  or  reply 
to  those  advanced  against  it.  It  is  painful  for  me 
to  speak  under  such  circumstances,  and  under  the 
deep  consciousness  of  the  impatience  which  must 
be  felt  by  those  whose  determination  is  simply  to 
listen,  and  press  the  question;  and  cculd  I  make 
myself  believe  that  my  public  duty  upon  the  subject 
would  be  discharged  by  a  silent  vote,  I  certainly 
should  not  interfere  to  impede  for  a  moment  that 
result,  which  the  majority  of  those  I  am  to  address 
so  earnestly  seek,  and  which  I  know  must  speedily 
be  produced. 

I  am  well  aware  that  the  general  subject  of  dis¬ 
cussion  is  an  old  acquaintance  in  this  chamber,  and 
that  not  the  members  of  the  Senate  simply,  but  the 
people  of  the  whole  country,  are  supposed  to  be 
peifec  ly  acquainted  with  it.  Still  I  believe  much 
remains  to  be  said  before  the  vital  importance  of 
this  action  will  be  properly  understood  and  justly 
appreciated,  in  its  necessary  influences  upon  the 
most  essential  interests  of  the  nation,  even  here, 
and  much  more  by  the  people  at  large.  Hence  the 


imperious  sense  of  duty  which  compels  me  to  oc¬ 
cupy  the  time  and  ask  the  attenticn  of  the  Senate 
under  circumstances  at  least  as  unpleasant  to  my¬ 
self  as  to  it. 

I  am  deeply  indebted  to  the  honorable  Senator 
from  New  Hampshire,  [Mr.  Woodbury,]  for  the 
able  speech  with  which  he  has  opened  this  debate, 
as  he  has  performed  a  duty  which,  upon  repeated 
former  occasions,  has  fallen  upon  me,  that  of  show¬ 
ing  what  this  Independent  Treasury  system  really 
is,  and  has  performed  it  in  a  manner  better  than  Z 
could  hope  to  have  done.  I  am  thus  saved  th© 
consumption  of  time  equal  to  that  which  he  has  oc¬ 
cupied,  and  the  cause  we  advocate  has  received 
that  aid  from  his  powerful  mind  and  practical  ex¬ 
perience,  which  it  could  not  have  received  front 
any  effort  of  mine.  In  following  that  learned  Sena¬ 
tor,  I  shall  repeat  as  little  after  him  as  possible,  and 
keep  the  course  I  have  marked  out  for  myself;  and 
I  will  promise  to  restrict  my  remarks  within  tho 
narrowest  limits  of  time  consistent  with  a  fair  dis¬ 
charge  of  the  duty  which  impels  me  to  ask  to  bo 
heard  at  all. 

It  is  impossible  to  discuss  the  question  presented 
in  the  manner  in  which  I  propose  to  discuss  it*i 
without  direct  reference  to  some  substitute  to  be 
adopted,  as  a  system  of  finance  for  the  Govern¬ 
ment,  in  the  place  of  the  Independent  Treasury 
system,  now  to  be  repealed.  After  what  has  taken 
place  in  the  course  of  the  act  on  of  the  Senate  as  in. 
committee  of  the  whole  upon  this  bill,  I  feel  au¬ 
thorized  to  assume  that  that  substitute,  if  any  bo 
adopted,  will  be  a  Bank  of  the  United  S^a  es  of 
some  character.  Such  is  the  frankly  avowed  opi¬ 
nion  and  wish  of  the  honorabb  Senator  from  Ken¬ 
tucky,  [Mr.  Clay,]  and  the  votes  of  the  Senate 
upon  propositions  to  modify  the  State  bank  depo- 
site  law  of  1836,  so  as  to  make  it  again  of  practical 
force,  seem  to  indicate  that  such  is  the  preference 
of  a  majority  of  the  body.  I  shall,  therefore,  as¬ 
sume  that  the  Independent  Treasury  law  is  to  be 
repealed  to  give  place  to  a  National  Bank,  and 
shall  base  my  argument  upon  that  assumption.  Ac 
to  the  pecu'iar  powefs  and  privileges  to  be  confer¬ 
red  upon  the  Bank  to  be  created,  or  the  place  of  its 
location,  I  ca?e  nothing,  if  it  be  conceded  that  two* 
provisions  will  be  incorporated  in  the  charter? 
neither  of  which,  as  I  suppose,  will  be  surrendered 
by  the  consent  of  any  member  of  the  Senate  who- 
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Intends  to  vote  for  a  Bank  at  all.  The  provisions 
to  which  I  allude  are,  first,  the  right  and  duty  on 
the  part  of  the  Bank  of  collecting,  keeping, 
smd  disbursing  the  public  money;  and,  second, 
the  making  the  notes  of  the  Bank  a  legal  tender  in 
sail  payments  to  the  public  Treasury .  The  first  of 
'these  provisions  is  dispensable  to  constitute^the 
T5ank  the  fiscal  agent  of  the  Treasury,  the  ostensi¬ 
ble  purpose  for  which  it  is  to  be  chartered;  and  the 
second  is  the  only  effectual  mode  in  which  the  ere 
dit  of  the  country  can  be  so  blended  with  the  cre¬ 
dit  of  the  Bmk  as  to  draw  around  it  the  requisite 
degree  of  public  confidence  to  enable  it  to  control 
tall  the  local  banking  institutions.  I  will  further 
assume,  therefore,  as  a  fact  universally  admitted 
ilby  the  friends  of  any  form  of  a  bank,  that  these 
two  privileges  will  be  conferred  upon  it,  and  if  it 
possess  them,  it  is  a  matter  wholly  immaterial  to 
the  argument  I  propose  to  offer,  what  other  attri¬ 
butes  may  be  given  to  the  institution. 

In  the  course  of  the  debate,  when  the  bill  was 
an  Committee  of  the  Whole  House,  some  reasons 
"Were  assigned  for  this  speedy  passage  of  it,  and  1 
propose,  in  the  first  place,  to  examine  one  or  two 
of  them,  that  we  may  see  whether  they  h  ive  in  fact 
ahe  force  which  those  who  offered  them  seemed  to 
suppose. 

The  honorable  Senator  from  Kentucky  [Mr. 
Clay]  opened  his  argument  with  a  metaphor,  to 
allustiate  the  necessity  of  the  passage  of  this  bill, 
as  the  first  step  in  the  important  proceedings  of  this 
important  special  session  of  Congress.  He  told  us, 
in  substance,  that  the  wise  architect  always  pulled 
down  the  old  building,  and  cleared  away  the  rub¬ 
bish,  to  make  room  for  the  new  edifice,  and  that,  in 
3ike  manner,  the  Senate  should  annihilate  all  ex¬ 
isting  fiscal  agencies  before  they  commenced  to 
3ay  the  foundations  of  his  proposed  new  and  more 
splendid  agency,  a  Bank  of  the  United  States.  I 
admit  that  this  course  is  sometimes  not  only  wise 
but  necessary  in  architecture,  but  I  appeal  to  the 
candor  of  the  honorable  Senator  himself  to  say 
whether  it  is  of  universal  application.  Suppose 
be  should  see  the  head  of  a  family  in  this  city  turn 
ilis  family  out  upon  the  pavement,  and  vigorously 
commence  to  tear  down  the  mansion  which  was 
ptheir  only  shel  er  from  the  weather  and  the  storm, 
'and,  upon  inquiry,  that  head  of  that  family  should 
tell  him  that  ihe  timber  for  his  proposed  new  house 
was  still  growing  in  the  forest;  that  the  bricks  which 
were  to  form  its  walls  were  yet  resting  in  the  bank 
of  earth  out  of  which  they  might  be  formed,  and 
4bat  the  pecuniary  means  for  the  erection  of  the 
’:new  edifice  were  yet  to  be  earned  by  industry, 
^accumulated  by  some  untried  enterprise,  or  ob¬ 
tained  by  a  loan  upon  credi ;  would  he  consider 
jthat  man  a  provident  father  and  husband,  or  be¬ 
lieve  that  he  was  following  the  directions  of  a  wise 
architect?  If  this  destructive  operator  should  tell 
Uhe  honorable  Senator  that  there  were  differences 
of  opinion  between  himself  and  the  members  of 
bis  family,  and  between  the  individual  who  com- 
osed  the  family,  in  relation  to  the  expediency  of 
uilding  a  Lew,  and  more  especially  in  relation  to 
sthe  size  and  plan  and  description  of  the  new  build¬ 
ing  which  they  should  erect,  and  that  he  had  found 
5t  necessary  to  demolish  the  old  house,  and  turn 
tfcem  out  to  the  weather,  without  shelter  from  the 


heat  or  protection  from  the  cold,  to  force  them  to 
unite  with  him  in  the  erection  of  his  proposed  new 
edifice,  the  reasons  of  the  man,  for  his  apparently 
rash  course,  would  be  palpable;  and  still  the  Sena¬ 
tor  would  be  compelled  to  say  that  bis  appeal  was 
to  violent  arguments  to  force  harmony  in  his  fami¬ 
ly,  and  would  be  forced  to  admit  that  his  course 
savored  more  of  resolution  than  of  wisdom,  fair¬ 
ness,  or  justice.  Suppose  further,  the  members 
of  the  family  should  tell  the  honorable  Senator  that 
the  new  house  was  not,  in  any  event,  to  occupy  the 
site  of  the  old;  that  the  new  site  was  not  yet  either 
secured  or  selected,  and  that  the  only  point  deter¬ 
mined  about  it  was  that  it  should  be  upon  a  diffe¬ 
rent  lot,  a  different  street,  and  in  an  entirely  dif¬ 
ferent  quarter  of  the  town  from  the  old.  This 
would  show  the  absence  of  all  necessity  for  the 
demolition  of  the  old  building,  and  would  not  cer¬ 
tainly  relieve  the  act  of  the  head  of  the  family  in. 
tearing  it  down,  and  turning  his  family  houseless 
into  the  public  street?,  from  the  character  of  rash¬ 
ness  which  it  first  assumed. 

I  will  apply  the  Senator’s  metaphor,  thus  illus¬ 
trated,  to  the  case  before  the  Senate.  He  insists 
upon  a  speedy  repeal  of  the  Indedendent  Treasury 
law’,  to  give  place,  as  he  says,  to  a  National  Bank, 
when  he  does  not  know,  and  no  man  yet  knows, 
that  a  National  Bank  can  be  passed  by  Congress; 
when  he  does  not  know,  and  no  man  yet  knows, 
in  case  a  majority  of  the  members  of  each  House 
of  Congress  shall  be  able  to  agree  upon  a  charter, 
that  it  will  be  su«h  an  one  as  can  receive  the  ap¬ 
probation  of  the  Executive.  He  dees  know,  how¬ 
ever,  and  we  all  know,  that  there  are  differences  of 
opinion  between  members  of  the  Senator’s  own 
political  party,  not  only  as  to  the  description  of 
Bank  to  be  incorporated,  the  extent  of  the  powers 
and  privileges  to  be  conferred  upon  it,  and  the  lo¬ 
cation  to  be  given  to  it,  but  upon  the  question 
whether  a  National  Bank  shall  be  chartered  at  all, 
or  some  other  fiscal  agent  for  the  public  treasury 
shall  be  constituted. 

Doss  he  not  further  know  that  the  Bank  or  other 
fiscal  agent  proposed  to  be  constituted  by  his  party, 
whatever  may  be  its  form,  and  by  whatever  name 
it  may  be  called,  is  not  to  occupy  at  all  the  site  of 
the  old  building,  the  Independent  Treasury?  Cer¬ 
tainly  he  must  know  this.  The  Independent  Trea¬ 
sury  is  erected  upon  solid  constitutional  greund. 
Its  foundation  walls  are  laid  strong  and  deep  in 
ihat  sacred  soil.  This  is  a  point  beyond  doubt  or 
question;  and  I  do  not  suppose  any  single  individual 
whom  I  address,  ever  has  held,  or  pretends  now  to 
hold  a  doubt  as  to  the  strict  and  express  constitu¬ 
tionality  of  tha  Independent  Treasury  sys'em  as  a 
fiscal  agency  for  tbe  Treasury.  Not  so  with  the 
honorable  Senator’s  proposed  National  Bank.  It 
can  only  be  reared  upon  the  marshes  of  the  con¬ 
stitutional  land,  if  indeed  it  can  occupy  so  tremu¬ 
lous  and  moveable  a  foundation  within  the  boun¬ 
daries  of  that  consecrated  territory.  Its  constitu¬ 
tionality  is  more  than  questionable,  to  use  no 
stronger  expression,  and  its  site  cannot  approach 
that  occupied  by  the  treasury  cf  the  Constitution 
itself.  Whence,  then,  the  necessity  for  razing 
this  old  and  plain  and  homely  buildiDg  with  such 
hot  haste,  because  a  new  edifice  is  to  be  attempted 
in  another  quarter?  The  new  edifice,  I  doubt  not, 
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lbfsrkC,i0DS  «q»iredof  the  distinguished  in 
ute  olAcuse  L?Ant7Z “TOM - 


the  ©Id  house  is  not  in  the  way,  and  med  no 
heme  . .shed  to  make  room  for  the  marble  pal 
which  is  to  succeed  it.  Will  not  gentlemen  con- 
f*n;t0  ,e*  this  plain  and  homely  building  remain, 
lifeless  though  it  may  b“,  and  untenanted  as  it 
are  ^  v’ 1  U  a  splendid  Bank  is  to  become  the 
treasury  of  (he  people?  Will  they  not  in  this  in¬ 
stance  follow  the  worthy  example  of  many  of  the 
haruy  yeomanry  of  our  country,  who,  when  in¬ 
dustry,  irugahty  and  prosperity  have  enabled  them 
I®  f  °h”»  erLct  dwellings,  enlarged  and  beauti- 

fied,  but  suffer  the  old  log  cabin  to  remain,  a  me¬ 


an! 


mentoof  humbler  circumstances,  though  p’Tfa?n^I  and  for  !he  of 

aotof  legs  happy  days  or  houek  deafLs?  T  .fl  I  and,sh™id  b”e  supplied  the 


f/1  o[  kss  haPPy  days  or  honest  dealings?  Dei 
the  same  course  bs  pursped  as  to  this  Independent 
treasury  law,  this  old  building  about  to  be  hastily 
demolished.  It  can  do  no  harm,  and  eill  be  a 


of  h.m  who  now  fills  it,  that  they  should  have  de- 
■-imed  tc  occupy  the  splendid  mansion  at  the  other 
end  of  this  avenue,  erected  by  the  people  for  the 
u  -e  of  their  President,  and  should  have  erected  for 
their  official  accommodation  a  hovel  of  slabs,  or  a 
<-&  cabin,  upon  the  beautiful  public  grounds  whiclr. 
suitound  that  proud  dwelling  of  the  people,  or  up- 
on  tne  pavements  °t  the  street  adjacent;  ihat  these 
mgh  functionaries  and  public  servants  should  have 
discarded  from  the  President’s  House  and  table  the 

<ich  and  gorgeous  furniture  which  it  has  pleased 

unpeople  to  provide  and  supply  for  the  use  of 


?5“®rial.of  a  Per!od  when  the  currency  of  the 


W“  b  r  of  thTS;  when 

*ad  Eot  ?;edif)  was  collected  into  the  public 
Tea.ury  and  paid  out  to  tbe  citizens  who  labored 

vaHe  PJ^2  S?"lce;  when  real‘ty  and  intrinsic 
ar  e’  and  Dot  PaPer  promises  and  confidence 

S  M?auard0fvalae  lor  a11  our  property! 
-  ais  Oxd  building  may  indeed  be  offensive  to  the 

new^ffiS0£°t  °f  the  0CCUPants  of  the  proposed 

cZs'tt6’  J"?  SUre!>’  We  Sha11  not’  in  lhat  oir- 
an^ohi  r  \Scd  a  Eece5suy  for  tearing  it  down 
lh  d  ,bIller„at‘c?  its  very  foundations,  before  even 

seated  °frl  fe?CW  bQildiDg  is  fortced’  or  its  «te 
fofC  '  L°A'  1  ealreat  gentlemen,  the  oil  bou*e 

-rr111  the  erection  of  the  new  building  shall 
supersede  its  use,  and  then  let  it  still  remain 


monument  of  the  wisdom,  or  theYolly7as“expe° 

V  ri  A  nt  t  _ i  .  * 


rience  shall  decide,  of  its  constructors. 


VJ.  IW  V/VU3U  UUIUIS. 

..•i1 D,o:b: r  7ason  which  has  been  repeatedly  as¬ 
signed  for  the  early  passage  of  this  bill  is  the  as¬ 
sumption  that  the  decision  of  the 


last  fall  elections, 


was 


people,  at  th: 


Trooo  against  the  Independent 

Treasury,  and  demands  from  their  representatives 

that  resistance  against  the  repeal  is  direct  resist- 
ance  against  an  express  mandate  of  ihe  people.  H 

"  V0  n0t.Staad  here  t0  ?a7  thatitisnotso; 
hut  if  gentlemen  insist  that  the  elections  referred 

iendeemaTeCIS1°n0f  the-Pe°ple  ^ainst  tbe  Iflde- 
pendem  Treasury,  in  Javor  of  what  system  of 

■n,nt  fdhd,h0SiSaine  elections  express  the  opi- 

uion  of  ihe  people  of  the  country?  In  favor  of  the 

now  proposed  substitute,  a  National  Bank?  No 

sola;  as  my  acquaintance  exiends,  that  result' 

ejections,  cannot  be  established.  The 


in  the  manner 


Presidential  elections  of  1840  wer, _ _  MlttUIie 

of  conducting  the  canvass,  new  and  singular  to  “he 
gantry  and  it  is  not  easy  to  determine  what  was 
decided  by  mem,  beyond  the  choice  of  the  success 
tul  candidates.  It  is  insisted,  however,  bv  tbe  To- 
inmant  party,  that  a  decision  of  the  people  against 

-abUbedbfr  T‘Tasnry  15  oce 

‘“Dusted  by  those  e  'Thir.  ^  =  i. .  J  , 


ueficiencies  thus  produced,  by  stools  aud  spoons 
and  piates  of  wood.  Would  any  one  now 
contend  that  absurdities  such  as  these  were-  de- 
cisions  of  ihe  patriotic  and  intelligent  freemea 
Oi  this  country  at  the  elections  referred  to?  And 
:'e';  tbefe  very  subjects  were  made  matters  of  grave 
neoare  in  high  places,  and  throughout  the  popular 
meetings  of  the  dominant  party, ~  during  that  can- 
vciss,  and  I  might  add  a  hundred  other  tonics  equal- 
,y  novcl  and  absurd,  to  which  a  leading  promi¬ 
nence  was  given  by  the  Whig  orators  pending  that 
canvass.  No  one  will  now  stand  up  here,  or’eise- 
w^ere,  and  contend  for  the  force  and  weight  of 
.avorable  popular  decisions  upon  these  irrelevant, 
disgusting  and  disgraceful  issues.  Ail  these  ex- 
ira. ogance*  of  political  effort  are  as  revolting  to 
my  mind  and  feelings  now  as  they  were  when  be- 
n.g  used  as  means  of  popular  delusion;  and  I  do 
not  reler  to  them  from  any  pleasure  I  take  in  bring¬ 
ing  them  beck  to  the  memories  even  of  those  who 
participated  in  the  farce,  much  less  those  who  did 
net,  oauimp.y  for  the  purpose  cf  showing  gentle¬ 
men,  who  are  now  so  fond  of  quoting  the  popular 
l.oiity  exaibired  at  these  elections,  in  support  of 
tueir  proposed  measures,  ihat  their  issues  for  that 
spirited  and  importan  i  controversy  were  formed  much 
more  with  reference  to  success  in  the  vote,  than  to 
measures  of  government,  which  should  be  conse¬ 
quent  upon  that  success;  and,  as  proof  of  this- 
position,  to  remind  them  that  evidences  of  popular 
ueciiions  in  favor  of  these  absurd  trifles,  are  much 
more  abundant  and  strong  than  they  are  in  fa- 
garrk°*  the  es5abli&hment  of  a  third  NationaL 

Upon  this  point  I  speak  from  seme  cersonal  ac¬ 
quaintance  with  the  facts .  During  >be  canvass  re¬ 
ferred  to,  for  the  first  t.me  in  my  life,  I  followed 
ne  universal  example  and  traveled  a  considerable 
portion  of  my  State  to  meet  and  address  assem- 

uaS  °f  7he  people  uP°n  ,he  political  top.es  of 
me  day.  One  of  my  aimost  invariable  efforts  in 
my  addresses  to  the  freemen  of  the  State  was  to 
prove  to  them  that  the  prominent  object  of  the  par- 


fy  opposed  to  me  was  the  re-establishment 


0  f 

National  Bank  in  close  connection  with  the  Na¬ 
tional  Treasury  and  the  national  credit;  and  it  was 


iabhsbed  by  those  elections.  This  mav  1P  Y  w  I  ilca*UI*  auu  cne  Dauonai  credit;  and  it  was 
it  does  not  follow  that  such  decision^ ^  aS  constaat,y  as  I  discussed  this  point  that 
favor  of  a  National  Bank.  This  however  j ^ -v  ^s^ption  o^  the  fact  was  boldly  and  confi- 

assumr.d,  and  I  will  take  this  cccasion  to J 7  demPd  by  Prominent.  members  of  the  Whig 
what  I  have  once  before  expressed  fr.-m  rav  h  Pait>b  ia  ^uosequeat  familiar  conversations  wdth 
te.thatitmayasw^beS^  antrol  ^  ^  1  a§SUred  in  the  stroDgest  a°d  most 

stronger  evidence,  that  the  decision  of  the  neorffi  hfr?!  n;anner^hat  1  w&s  mistaken  as  to  what  would 

uiMon  oi  me  People  j  be  the  pokey  ar.d  measures  of  the  party,  if  successful 
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at  the  elections.  These  conversations  were  not 
political  disputes,  but  friendly  and  familiar  inter¬ 
views,  and  the  averments  were  strong  and  positive 
that  a  National  Bank  would  not  be  a  measure  of 
ihe  party.  Tne  gentlemen  to  whom  I  allude  gave 
3ne  credit  for  sincerity  of  belief  in  the  position 
I  attempted  to  establish,  and  I  accorded  to 
Ihem  then,  as  I  do  now,  credit  for  perfect 
sincerity  in  the  declarations  they  made  to 
3ne.  Thjy  honestly  believed  that  their  party 
was  not  the  Bank  party,  and  that  ihe  re-establisk- 
anent  of  a  National  Bank  would  not  be  one  of  its 
party  measures.  They  conscientiously  believed  I  was 
laboring  under  a  radical  mistake  upon  this  pent, 
and  had  the  frankness  ana  candor  to  tell  me  so;  but 
a  very  brief  fl  ght  of  time  has  shown  them  and  me 
which  was  the  mistaken  party.  So  much  for  my 
personal  information  upon  this  point.  In  addition 
lo  it,  I  have  the  universal  and  uncontradicted  re¬ 
port  ef  the  day,  that  while  few,  veer  few,  of  the 
leading  Whigs,  who  traversed  the  State,  and  ad- 
clressed  popular  assemblies  in  reference  to  (he 
pending  content,  expressed  themselves  in  favor  of 
a  Bank,  or  recognised  the  question  as  involved  in 
Ihe  elections,  many  of  ih-m  denied  in  that  bold 
and  public  manner  that  a  Bank  was  a  measure 
whish  either  they  or  their  party  favored,  and  de¬ 
nounced  in  the  strongest  terms  their  political  oppo¬ 
nents  for  chaining  friendship  for  a  National  Bank 
upon  them.  And  shall  it  be  said,  under  such  cir¬ 
cumstances,  that  the  popular  deebion,  in  a  canvass 
so  conducted, was  in  tavorof such  a  Bank?  I  repeat, 
Ihe  position  cannot  be  sustained  by  facts  or  hisiory. 

Assume,  for  the  sake  of  this  argument,  that  the 
popu'ar  decision,  at  the  elections  of  1840,  was 
against  ihe  Independent  Treasury,  and  how  will  it 
stand,  in  this  respect,  by  the  side  of  the  proposer 
substitute — a  National  Bank?  This  sub-itute  does 
mot  rest  under  one  popular  condemnation  simply. 
The  old  Bank  of  1791  reached  the  termination  of 
jits  charter  in  1811.  The  subject  of  a  recharter 
was  agita'ed,  and  the  popular  voice  controlled  the 
action  of  the  people’s  representatives;  the  recharter 
was  refused;  and  'he  Bank  suffered  to  expire.  The 
second  Bank  of  1816  anticipated  ihe  limitation  of 
its  charter  by  the  period  of  four  years,  and  made 
its  application  to  Congress  for  a  rt  charter  in  1832, 
pending  an  exciting  Presidential  election.  The  ma¬ 
jority  of  the  representatives  of  the  people  in  both 
Horn  es  of  Congress  favored  the  wishes  of  the 
IBank,  and  passed  a  bill  for  its  rechar'er  for  a  se¬ 
cond  period  of  twenty  years.  The  then  President 
of  the  United  States,  at  the  time  a  candidate  for 
ie-eleclion  to  that  high  office,  returned  the  bill  with 
Jiis  veto,  and  its  passage  was  thus’' defeated,  tie 
made  h  s  appeal  against  the  Bank  directly  to  the 
people  of  the  country,  and  the  Bank  and  its  friends 
joined  the  issue  with  alacrity,  and  manifested  no 
Jess  reluctance  than  the  Preside  nt  to  go  to  trial  be¬ 
fore  the  grand  inquest  of  the  nation,  the  freemen, 
at  the  p  11s  of  election.  Never  was  political  issue 
more  distinctly  formed;  more  fully  argued;  more 
cnnstantly  kept  before  the  eyes  and  the  minds  of  the 
people,  or  more  clearly  and  triumphantly  decided; 
and  never  was  the  condemnation  of  the  popular 
■voice  more  unequivocally  expressed  than  against 
this  second  Bank  of  the  United  States  upon  that 
occasion.  This  was  the  second  distinct  judgment 


of  the  people  of  the  United  States  against  a  Bank 
of  the  United  States. 

There  has  been  a  third  controversy,  however, 
which  elicited  a  third  verdict  of  the  same  character 
and  tendency  .  In  October,  1833,  General  Jack- 
son,  then  having  entered  upon  his  second  Presiden¬ 
tial  term,  ordered  the  deposites  of  the  public  money 
to  be  changed  from  the  Bank  of  the  United  States 
to  the  State  banks.  This  gave  rise  to  the  celebra¬ 
ted  “panic  session  of  Congress,”  so  called,  and  to 
the  exciting  Congressional  elections  of  1834  and 
1835.  Again  President  Jackson  and  his  Adminis¬ 
tration  were  engaged  in  the  trial  of  a  political,  issue 
before  the  people  against  the  Bank  of  the  United 
States  and  its  friends  and  supporters.  The  resto- 
istion  of  the  deposites  to  the  Bank  was  the  form  of 
the  question,  but  all  will  remember,  and  all  must 
admit,  that  the  success  of  the  Bank  in  the  trial  of 
that  question  would  have  been  held  and  viewed 
by  both  the  contending  parties  as  equivalent  to  a 
recharter;  as  a  step  gained  by  the  Bank  which 
could  not  have  failed  to  lead  to  that  result.  Hence 
the  desperate  character  of  the  contest,  but  again 
the  Bank  fell,  as  signally  as  in  1832,  under  the 
condemnation  of  the  people,  and  fell  to  rise  no 
more  as  a  national  institution.  Indeed,  so  clear  and 
conclusive  were  these  double  verdicts,  that  the 
friends  of  a  National  Bank  have  scarcely  debated 
the  subject,  and  have  not  invoked  the  action  of 
Congress  upon  it  since  the  last  named  trial,  but  on 
the  contrary  have  Irequently  declared  in  these  halls 
that  they  should  not  move  again  with  reference  to 
the  establishment  of  another  such  institution,  until 
there  was  evidence  of  a  change  of  ths  public  mind 
respecting  it. 

That  time  is  now  claimed  to  have  arrived,  and  the 
movement  is  now  to  be  made;  but  I  trust  that  I 
have  shown  that,  in  my  section  of  the  Union  at 
least,  the  elections  of  1840  were  not  contested 
upon  this  ground,  and  do  not  furnish  that  evidence 
of  a  change  of  the  popular  will  in  reference  to  a 
National  Bank,  which  authorizes  the  assumption 
that  the  change  has  been  effected,  or  sanction  the 
establishment  of  a  Bank  upon  the  strength  of  it. 

If  those  elections  condemned  the  Sub-Treasury, 
they  did  not  relieve  a  National  Bank,  the  now  pro¬ 
posed  substitute,  from  its  triple  condemnation,  and 
rt  is  a  more  manifest  resistance  of  the  expressed 
will  of  the  people  to  urge  upon  them  the  charter  of 
such  a  Bank,  than  it  is  to  resist  this  hasty  destruc¬ 
tion  of  the  Independent  Treasury,  while  no  substi¬ 
tute  is  proposed  which  has  not  met  their  more  re¬ 
peated  and  stronger  disapprobation. 

The  State  bank  system  has  been  twice  tried; 
once  from  1811  to  1816,  and  again  from  1833  to 
1837.  I  do  not  know  as  I  can  truly  say,  that  this  sys¬ 
tem  Iras  ever  been  distinctly  submitted  to  the  people 
and  received  their  verdict.  It  was  put  into  opera¬ 
tion  by  Executive  authority  upon  both  occasions, 
and,  though  recognised  by  Congress  during  the  lat¬ 
ter  period,  and  made  the  system  of  the  law,  its  ut¬ 
ter  failure  upon  both  trials,  and  especially  upon 
that  ending  in  1837,  pressed  the  necessity  of  instant 
new  legislation,  and  thus  brought  on  the  existing 
controversy  between  an  Independent  Treasury  and 
a  National  Bank,  almost  without  reference  to  a 
th  rd  system.  Yet  the  very  small  number  of  repre¬ 
sentatives  in  either  branch  of  the  National  Legis— 
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tature,  who  have,  since  the  suspension  of  the  banks 
m  1837,  favored  the  system  of  State  bank  deposites, 
authorize  the  inference  that  there  is  now  but  a  com¬ 
paratively  small  party  in  the  country  who  adhere 
to  that  plan  of  managing  the  finances  of  the  Go¬ 
vernment,  as  preferable  to  both  of  the  others  which 
have  been  considered;  though  there  may  be  very 
many  who  consider  it,  unfortunate  as  it  has  hither¬ 
to  been  in  practice,  preferable  to  the  one  or  the 
other  of  the  different  systems. 

The  present  President,  in  his  message,  tells  us. 
boldly  and  manfully  tells  us,  that  all  these  three 
systems  of  fiscal  agency  for  the  Treasury,  have 
respectively  met  the  condemnation  and  rejection  of 
our  common  constituents,  the  people  of  the  country. 
Can  it  be,  then,  that  a  necessity  presses  itself  upon 
the  Senate,  growing  out  of  the  obligation  to  obey 
the  popular  voice,  the  public  will,  to  sweep  away 
one  of  those  systems  for  the  purpose  of  pu'ting  in 
its  place  etthsr  of  the  others,  equally  repudiated 
and  equaby  condemned  by  the  people?  But  no. 
I  ought  not  to  say  equally  repudiated  and  con- 

1tr  SUCh  !s  *JOt  the  /acu  A  National 
Bank  has  been  tried  for  the  term  of  forty  years 

aim,  as  the  result  or  that  thorough  and  patient  trial,' 
nas  met  three  distinct  condemnations  from  the  bal¬ 
lot  boxes.  Ihe  State  bank  deposite  system  has  had 
two  separate  trials,  the  one  of  five  and  the  other 
years’  and  hasmade>  within  those 

ThA  pe*’lod*’ a  per™Ct  failare  upon  both  occasions 
The  Independent  T.  easury  has  not  been  tried. 
Ihe  law  establishing  it  was  passed  on  the  4th  of 
July  last,  eleven  months  and  five  days  from  this 
day  a  time  insufficient  to  put  the  system  into  per- 

“u^hrleSSt0giveitafair  and 
test  it,  ments  and  defects.  The  provisions  of  the 
bring  it  mio  gradual  operation  in  its  principal 
k,earoinf  upon  the  currency,  and  time  bas  not  yet 
elapsed  sufficient  to  make  an  advance  of  a  single 
step  m  tne  progress  of  the  law  towards  a  sound  and 
stable  and  Uniterm  currency  of  intrinsic  value.  It 
is>  not  then  under  equal  condemnations  that  these 
systems  rest.  The  two  former  have  repeatedly 
condemned  themselves  and  been  condemned  by  the 

ail-  la‘r,!  ful1,  aQd  Patient  trial;  ‘and 
the  latter,  it  condemned  at  all,  has  met  that 

condemnatton  at  the  hands  of  political  op- 
posaion,  not  as  the  consequence  of  experimen- 

I}1  difeC  S’  Jvi1  tendencies;  and  is  to  be 
cu  off,  repealed,  destroyed,  without  trial  and  with¬ 
out  a  substitute.  What  fault  has  been  found  with 
h^2ftl0n  hitherto?  Have  the  sound,  solvent 
business  mercaants,  complained  from  any  thin**  but 
apprehension?  Has  the  short  experience  wffich 

NouhatVei  . confirined  lbeir  apprebenrions? 
Not  that  I  have  learned,  or  heard,  though  I  have 

sir^th^u  Kh-Cr  S°eS  W  pr°78  the  reverse.  Yet, 
sir,  the  old  building  must  come  down.  A  Bank 

no!  warn  h°  ^  ,erected’  and  tbough  the  old  site  is 
UDon  S’  fnd  Cann°.t  be  occupied’  th®  structure 

mansion  ;ni'V,nSeem!/  t0  the  teDants  of  the  new 
aQd  u  matt  be  razed  to  the  ground  and 
its  foundations,  which  cannot  be  dug  up  and  de- 

‘foed’“J'St  be  covered  over  and  ornamented,  so 

system  r°fm  W  appearaEC3  at  least  to  the  new 

fered  fhrC!h!°r  ^  n  reasons  wbicb  have  been  of¬ 
fered  for  the  speedy  passage  of  this  repeal  bill, 


based  upon  the  necessity  of  tearing  down  and  clear¬ 
ing  away,  to  make  room  for  the  new  “fiscal  agent,” 
a  Bank  of  the  Unit?d  States,  as  the  honorable 
mover  of  the  bill  tells  us;  and,  upon  that  assumed 
command  of  the  people,  which  requires  at  our 
hands  the  demolition  of  their  Treasury,  constructed 
upon  constitutional  principles,  that  such  a  Bank 
maybe  erected,  not  upon  its  mins,  for  that  can 
never  be,  but  as  its  substitute  and  keeper  of  the 
people’s  treasure. 

I  will  now  examine,  as  briefly  as  I  mav,  the  ac¬ 
tion  and  tendencies  of  these  two  systems  of  finance 
for  the  nation,  upon  certain  great  and  leading  pub¬ 
lic  interests,  governmental  and  popular.  And, 
drst,  the  natural  action  and  tendencies  of  the  two 
systems  upon  the  currency  of  the  Treasury  and  the 
currency  of  the  country. 

Tne  currency  of  the  Independent  Treasury,  if  it 
shall  be  permitted  to  go  into  full  operation,  is  gold 
and  silver,  the  currency  of  the  Constitution  alone, 
the  standard  of  currency  established  by  that  instru 
ment;  it  is  a  currency  which  cannot  bs  raised  in 
value  at  will,  or  depreciated;  which  cannot  be  ex¬ 
panded  at  pleasure,  or  contracted,  to  promote  par¬ 
ticular  interest,  or  peculiar  views;  the  graspingsof 
private  interests,  or  the  objects  of  corporate  or  poli¬ 
tical  ambition.  It  must  constantly  have  the  uni¬ 
formity,  both  of  value  and  quantity,  which  the 
trade  of  the  world  will  allow.  It  must  be  regu¬ 
lated  by  those  laws  which  regulate  the  trade  of  the 
world,  and  these  are  the  laws  which  must  govern 
our  controlling  markets,  and  the  value  of  our  pro- 

jerty  seeking  a  disposition  in  commercial  chan¬ 
nels. 

ihe  cun ency  of  a  National  Bank  ia  the  paper 
promises  of  the  Bank  to  pay;  manufactured  by  the 
Bank  at  pleasure;  possessing  no  intrinsic  value; 
subject  to  be  expanded  or  contracted,  and  conse- 
quently  to  be  raised  in  value,  or  depressed,  at  the 
pleasure  ot  the  Bank  and  its  managers;  is  not  ne¬ 
cessarily  governed  by  the  laws  of  trade,  either  as  to 
its  quantity  or  value,  and  never  can  have  the  uni¬ 
formity  which  those  laws  require  for  a  safe  an 
salutary  medium  of  exchange. 

The  currency  of  the  Independent  Treasury  sy 
!.em  L<  a  standard  of  money,  of  exchangeable  value, 
as  stable  as  the  standard  of  weight?,  and  mease  its; 
established  by  this  Government  in  conformity  with 
the  express  requirements  of  the  Constitution,  like 
ihe  standard  of  weights  and  measures,  and  fur¬ 
nishes  a  uniform  measure  of  value,  as  well  for  the 
currency  as  the  property  of  the  people.  The  power 
given  to  Congress  oyer  the  three  standards  i*  the 
sytiie,  and  the  grant  is  contained  in  the  same  clause 
or  the  Constitution.  It  is  to  be  found  in  the  5th 
clause  of  the  8th  section  of  the  first  article,  and  is 
m  the  following  words: 

ihe  Congress  shall  have  power  to  coin  money,  regulate  the 

S"meaeSruS“  ' “>i»,  •"« th.  **0853$ 

And  is  it  less  important  to  every  great  interest  in 
a  commercial  country  that  the  standard  of  value 
should  be  stable,  uniform,  and  true,  than  that  the 
standards  of  weight  and  measure  should  be?  The 
f  lf~r  are  measures  of  quantity,  and  the  former  is 
'he  measure  of  value;  and  why  do  we  wish  to  be 
accura'e  in  measuring  the  quantity  but  in  reference 
to  the  value  of  the  commodity  measured?  Surely, 


8 


then,  if  we  measure  quantities  as  a  mere  step  to¬ 
wards  valuation,  the  measure  of  value  should  be, 
of  all  things,  accurate  and  true.  And  can  that  be 
a  true  measure  of  value,  as  an  open  exchangeable 
currency,  passing  from  hand  to  hand  by  mere  deli¬ 
very  and  without  reference  to  the  responsibility 
of  the  payers,  which  has  no  value  in  bself,  and 
simply  purports  to  be  the  representative  of  value 
which  is  not  present?  Such  a  currency  cannot  be 
a  standard,  but  requires  a  true  standard  for  the 
measurement  of  its  own  value. 

How  is  it,  then,  with  the  currency  of  a  National 
Bank,  in  this  aspect  of  the  case?  It  is  its  own  pa¬ 
per;  its  own  promises  to  pay;  a  standard  of  value 
entirely  artificial  and  arbitrary;  unknown  to  the 
Constitution  as  money,  and  certainly  as  a  standard 
of  money;  wholly  destitute  of  intrinsic  value,  held, 
controlled,  and  regulated,  not  by  the  Government, 
of  the  people,  but  by  the  interested  officers  of  the 
Bank;  can  be  expanded  without  comparative  cost, 
and  contracted  without  comparative  loss;  is  subject 
to  be  raised  and  depressed  in  value,  not  by  the  laws 
of  trade  alone,  but  by  the  whims  and  interests  of 
the  managers  of  the  Bank,  and  by  panics  and  pas¬ 
sions  and  prejudices  in  the  public  mind.  Such  are 
some  of  the  differences  between  the  currency  of  the 
Independent  Treasury  system  and  the  currency  of 
a  National  Bank  of  issue  and  discount. 

Again.  The  natural  action  and  tendencies  of 
the  Independent  Treasury  system  are  opposed  to  the 
contraction  and  continuance  of  a  public  debt  of 
any  character.  Its  officers  are  paid  by  stipulated 
salaries,  and  their  direct  interests  are  to  diminish, 
as  far  as  may  be  in  their  power,  their  responsibili¬ 
ties  and  duties.  Large  collections  of  money  to  be 
received  and  kept  and  disbursed  by  them  would 
increase  both,  while  a  debt  would  add  to  the  neces¬ 
sary  collections  and  payments  in  exact  proportion 
to  its  amount.  It  would  further  add  to  the  duties 
and  responsibilities  of  these  officers  through  the  ne¬ 
cessary  process  of  management,  such  as  the  mul¬ 
tiplication  of  accounts,  the  necessity  of  transfers, 
the  complexity  of  calculations,  and  the  like. 

A  large  debt,  too,  would  increase  the  necessity 
and  the  danger  of  accumulations  of  coin  in  the 
public  vaults,  as  the  sums  to  be  paid  for  interest, 
or  principal,  would  have  to  be  accumulated  against 
the  day  of  payment,  at  the  peril  of  the  public  ere 
dit,  and  serious  evils  might  be  visited  upon  busi¬ 
ness  men  and  the  local  banks  by  the  hoarding  thus 
rendered  imperiously  necessary.  Such  .a  conse¬ 
quence,  and  even  the  apprehension  of  it,  would 
array  these  interests  against  the  contraction  or  con¬ 
tinuance  of  a  heavy  debt,  as  would  every  natural 
tendency  of  this  system. 

Not  so  with  a  National  Bank.  Its  natural  ten¬ 
dencies  would  ail  be  in  favor  of  a  national  debt  o' 
a  permanent  character.  The  management  of  the 
debt,  as  the  fiscal  agent  of  the  Treasury,  woulc 
give  it  a  hold  upon  the  Government,  and  the  coun¬ 
try,  strongly  calculated  to  secure  its  own  perpetui¬ 
ty.  The  stock  which  should  compose  the  debt 
would'present  the  most  convenient  and  desirable 
investments,  upon  occasions,  for  its  capital  anc 
surplus  means.  A  trade  in  the  stocks  would  fro 
quently  present  greater  inducements  of  profit  for 
the  employment  of  its  extensive  means,  than  ordi 
nary  bank  loans;  while  its  foreign  operations,  in 


exchange  and  otherwise,  would  be  greatly  facilita¬ 
ted  by  |the  ability  to  command  a  Government  pa- 
oer,  which  would  answer  its  purposes  for  remit¬ 
tance  abroad  instead  of  the  precious  metals;  for  we 
must  not  delude  ourselves  with  the  idea  that  we 
can  give  to  a  National  Bank,  by  our  action,  a  ere 
dit  which  will  make  its  notes  current,  as  money, 
in  a  foreign  country.  Another  consideration  which 
overrides  all  the  rest,  and  which  will  ever  make  a 
National  Bank  in  this  country,  if  not  in  all  others, 
’avor  the  existance  of  a  permanent  rational  debt, 
is  this:  The  Bank,  as  the  fiscal  agent  of  the  Treasu¬ 
ry,  must  manage  the  debt.  Through  that  manage¬ 
ment,  when  ihe  debt  is  large,  it  can  control 
the  public  credit  of  the  country,  and  by  its  command 
of  the  public  credit  it  will  be  able  to  control  the 
Government  of  the  people,  and  even  the  people 
themselves, 'and  in  that  way  render  its  existence 
and  its  power  secure  and  perpetual.  What  gives 
to  the  National  Bank  of  England  its  strength  and 
durability?  Its  power  to  command  a  recharter  at 
Measure,  and  to  dictate  the  value  of  money  and  the 
neasure  of  credit  to  the  British  nation  itself?  Its 
hold  upon  the  Government  through  their  great  na¬ 
tional  debt.  The  capital  of  the  Bank  is  a  part  of 
that  debt,  and  the  management  of  the 
debt,  and  tjie  delicacy  and  importance  of  the 
credit  of  the  nation,  by  reason  of  its  immense  in¬ 
debtedness,  places  the  Government  in  the  power  of 
the  Bank,  and  compels  it  to  move  in  subserviency 
to  its  interest.  What  is  true  in  England  will  be 
true  here,  under  like  circumstances,  and  a  Nation¬ 
al  Bank  in  the  United  States  will  be  just  as  much 
strengthened  by  a  national  debt,  and  be  just  as 
anxious  for  the  existence  and  permanency  of  such 
a  debt,  as  is  the  National  Bank  of  England.  Indeed, 

I  have  long  been  convinced  that  a  National  Bank 
cannot  be  long  sustained  in  this  country,  and  un¬ 
der  our  present  institutions,  without  the  aid  and 
support  of  a  large  co-existing  national  debt. 

The  Independent  Treasury  will  bear  an  equally 
favorable  comparison  with  a  National  Bank  as  to 
the  natural  action  and  tendencies  of  each  upon 
another  point  of  great  public  interest.  I  refer  to 
the  subject  of  taxation.  Every  tendency  of  the  In¬ 
dependent  Treasury  system  must  naturally  be 
against  excessive  taxation  of  any  description,  and 
in  any  form.  Any  policy  or  course  of  measures 
calculated  to  accumulate  a  surplus  revenue  in  the 
Treasury  of  the  United  States  would  render  that 
system  burdensome  and  oppressive  upon  the  peo¬ 
ple,  and  upon  every  business  interest  of  the  coun¬ 
try,  because  it  would,  to  the  extent  of  the  surplus, 
withdraw  the  precious  metals  from  use,  to  be  hoard¬ 
ed  in  the  public  vaults.  The  system  being  pre¬ 
served,  therefore,  such  policy  and  such  measures 
could  not  fail  to  attract  the  attention  of  the  busi¬ 
ness  community,  and  to  become  unpopular;  the 
only  consequence  which,  under  our  free  represen¬ 
tative  institutions,  need  to  be  produced  to  insure 
their  abandonment  and  repeal.  This  necessary 
and  unavoidable  tendency  of  the  Independent 
Treasury  $}stem  has  ever  appeared  to  me  one  of 
its  greatest  merits.  If  continued  in  operation,  it 
will  be  sure  to  relieve  us  forever  hereafter  from  ex¬ 
travagant  tariffs,  excessive  taxation,  and  surplus 
revenues;  evils  under  which  the  country  has 
suffered  most  severely  within  the  last  ten. 
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years,  and  which  powerfully  contributed  to 
bring  on  the  excesses  in  trade,  in  banking,  in 
credit,  and  in  speculations,  which  immediately  pre¬ 
ceded,  and  necessarily  produced,  the  present  revul¬ 
sion,  depression,  and  derangement  in  cur  trade, 
our  commerce,  and  our  currency.  A  perfect  de¬ 
fence  and  protection  against  these  excesses  for  the 
future,  and  against  the  certainly  consequent  col¬ 
lapse,  should  bs  an  object  of  the  first  importance 
with  the  statesman;  and  the  fact  that  the  Indepen¬ 
dent  Treasury  system  must,  if  continued,  prove  to 
be  this  defence  and  protection,  ought  strongly  to 
recommend  it  to  every  man  of  t  property,  cr  busi¬ 
ness,  and  most  especially  to  the  great  commercial 
interests. 

Not  so  the  bank  system.  Charged  with  the  col 
lection,  keeping,  and  disbursement  of  the  whole 
public  revenue,  for  no  other  compensation  than  the 
profits  to  be  made  from  the  use  of  the  money  of 
the  people  while  remaining  in  deposite,  that  a  Na¬ 
tional  Bank  will  favor  precisely  that  course  of 
policy,  and  those  measures,  which  will  bring  the 
greatest  amount  of  money  into  its  vaults,  and  con¬ 
sequently  the  greatest  amount  of  benefit  to  its  inte¬ 
rests,  must  be  just  as  true  as  that  the  offic  rs  of  a 
Bank  will  consult  their  own  interests,  and  the  inte¬ 
rests  of  those  who  employ  and  pay  them,  or  that 
the  stockholders  of  a  bank  will  prefer  large  to 
small  dividends  upon  their  stock.  A  surplus  reve¬ 
nue  is,  to  such  an  institution,  a  permanent  depo- 
site,  a  permanent  increase  of  its  banking  capital; 
and  the  head  of  the  institution  can  always  tell, 
quite  as  accurately  as  the  head  of  the  Treasury 
Department,  what  rates  of  taxation  will  simply 
meet  the  appropriations  of  Congress,  and  what 
rates  will  be  sure  to  leave  a  beneficial  surplus  of 
revenue  for  the  uses  of  the  Bank.  Can  any  one 
doubt,  then,  which  of  these  rates  the  influence  of 
the  Bank  will  be  exerted  to  produce?  The  natural 
tendency  will  be  towards  the  rates  which  will  pro¬ 
duce  the  surplus;  and  that  will  be  the  practical  ten¬ 
dency  so  long  as  a  money  corporation  shall  be  the 
agent  to  exert  the  influence.  The  conclusion  is 
unavoidable.  The  business  of  the  Bank  is  to  make 
money  for  its  officers,  managers  and  stockholders. 
The  desire  to  be  connected  with  the  Government, 
as  its  fiscal  agent,  springs  solely  from  the  expecta¬ 
tion  ot  profit  to  be  derived  from  the  extended  pow¬ 
ers  conferiei,  the  strong  credit  imparted,  and  from 
the  use  of  the  money  of  the  people  deposited;  and 
it  would  be  absurd  to  believe  that  the  influences  of 
the  institution  are  to  be  so  exerted  as  to  defeat  thp 
very  objects  of  the  connection.  The  Bank,  there¬ 
fore,  must  favor  that  system  of  taxation  which  will 
draw  the  greatest  amount  of  money  from  the  pock¬ 
ets  of  the  people  to  its  vaults,  under  the  name  of 
revenue  to  be  collected,  kept,  and  disbursed  by  it. 

Other  inducements,  however,  besides  that  of  !he 
mere  profiis  of  banking,  increase  this  tendency  of  a 
National  Bank  to  favor  taxation.  Next  to  the 
desi'e  ot  immediate  profits,  is  the  desire  for  perpe¬ 
tual  existence,  on  the  part  of  these  money  corpora¬ 
tions,  and  every  thing  which  extends  their  power 
over  debtors,  their  means  to  accommodate  more 
borrowers,  and  to  enlarge  the  limits  of  their  money 
power,  increases  their  security,  strengthens  their 
hold  upon  ihe  people,  and  adds  to  the  chances  of 
the  extension  of  a  limited  charter.  Indeed  the  ex¬ 


perience  of  the  past  has  shown  to  us  that,  when, 
the  amounts  of  surplus  revenue  in  the  vaults  of  a 
bank  are  large,  and  its  necessities  pressing,  other 
uses  than  ordinary  bank  loans  can  be  made  of  the 
money  of  the  people  to  influence  the  acion  of  the 
people  and  of  their  legislative  assemblies.  Por¬ 
tions  of  the  press  can  be  bought  up  and  controlled. 
Mad  speculations  can  be  set  on  foot  and  stimulat¬ 
ed.  The  purity  and  integrity  of  the  ballot  box  can 
be  secretly  but  fatally  assailed.  The  action  of  the 
Slate  Legislatures,  if  not  the  action  of  the  National 
Legislature,  can  be  experimented  upon,  if  not  suc¬ 
cessfully  influenced,  by  such  means  in  such  hands. 
And  certainly  the  Senate  will  not  be  disposed  thus 
hastily  to  destroy  a  safe  and  salutary  fiscal  system* 
to  substitute  another,  for  the  accomplishment  of  ob¬ 
jects  like  these;  nor  will  they  be  willing  to  draw* 
money  again  from  the  pockets  of  the  people  for 
such  uses.  I  will  not  say  that  a  future  Bank,  now 
to  be  created,  will  indulge  in  such  practices,  but 
the  daily  developments  of  this  present  period  are 
constantly  showing  to  us  that  the  late  Bank  of  the 
United  States  has  indulged  in  them;  and  more,  that 
a  main  cause  of  its  present  ruin  and  prostration  is 
the  appropriation  of  the  means  in  its  hands,  public 
and  private,  to  break  down  the  local  banks  of  a 
single  State.  Such  regulation  of  our  banks  and. 
our  currency  ought  not  to  be  desired  by  any  inte¬ 
rest,  or  any  party;  and  what  security  can  we  have 
that  what  has  so  recently  been  may  not  ?gain  be 
brought  about,  if  we  voluntarily  reconstruct  the 
same  dangerous  machinery?  We  have  seen  what 
its  natural  tendencies  are,  and  what  its  action  has 
been,  and  have  we  any  foundation  for  saying  that 
either  will  be  different  in  future?  It  seems  to  me 
not. 

I  will  now  examine  very  briefly  the  action  o£ 
these  two  systems  of  finance  upon  credit.  Here 
the  greatest  benefit  is  promised,  and  seems  to  be 
expected,  from  a  Bank  of  the  United  States;  and 
the  greatest  injury  apprehended  and  feared  from, 
the  Independent  Treasury.  What  must  be  the 
action,  and  what  the  tendencies  of  each?  The  Im¬ 
pendent  Treasury  system  must,  from  its  nature 
and  the  necessity  of  the  case,  act  as  a  restraint  upon, 
the  excesses  of  credit,  and  therefore,  in  that 
sense,  prove  a  salutary  regulator  of  it.  Using 
no  credit  itself,  when  it  shall  have  reached 
its  perfect  operation,  it  must  constantly  hold 
up  before  the  banks,  the  merchants,  the  bro¬ 
kers,  the  business  men  of  all  cissies,  a  sound  and 
uniform  standard  of  currency  of  intrinsic  value,  a 
standard  by  which  alone  the  value  of  ail  credits,  as 
well  as  alt  property,  ought  to  be,  and  must  finally 
be,  measured.  It  stands  in  the  w-hole  country  as 
do  the  weigher,  and  gauger,  and  measurer,  in  the 
marts  of  commerce,  and  brings  a!l  commodities  to 
their  true  standard  of  value,  as  do  the  latter  to  their 
true  standard  of  quantity.  The  apprehension  is 
that  it  will  prove  too  rigid  and  severe  a  regulator 
of  credit,  but  no  experience  from  its  action  has  as 
yet  confirmed  this  fear.  Why  should,  it  continue? 
The  currency  of  this  system  is  the  standard  of  truth, 
and  none  but  false  credits  need  apprehend  injury 
from  a  trial  by  it.  If  the  credit  be  in  fact,  what 
every  credit  ought  to  be,  a  representative  of  intrin¬ 
sic  value  existing  any  where,  this  standard  of  in¬ 
trinsic  value  wid  strengthen  and  confirm  it;  but  if  it  be 
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a  false  credit,  the  mere  representative  of  imaginary 
■value,  having  no  real  existence,  the  standard  will 
he  precisely  the  one  which  every  great  interest  of  a 
commercial  country  requires;  the  regulator,  and 
the  only  one  which  can  preserve  soundness  and 
uniformity  in  trade,  by  distinguishing  the  sound 
credits  from  the  false,  and  strengthening  and  con¬ 
firming  the  former,  while  it  discredits  and  drives 
cut  of  the  market  the  latter. 

How  is  it  with  a  National  Bank  in  these  re¬ 
spects?  Under  the  systems  of  banking  which  uni¬ 
versally  prevail  in  this  country,  a  bank  may  be  not 
inappropriately  defined  to  be  incorporated  credit; 
and  a  National  Bank  may  be  as  appropriately  con¬ 
sidered  a  monopoly  of  incorporated  credit.  I  am 
aware  that  here  rests  one  of  the  great  merits  of 
such  an  institution  in  the  minds  of  those  who  favor 
its  establishment,  and  that  here  I  am  to  meet  the 
strongest  resistance  from  our  talented  and  respected 
opponents.  They  consider  the  great  value  of  a 
National  Bank  to  consist  in  its  power  to  regulate 
credit,  and  especially  to  regulate  a  currency  of  cre¬ 
dit.  I  must  tell  the  gentlemen  that  the  power  and 
the  will  to  do  are  very  different  things,  as  well  in  a 
money  corporation,  as  an  individual.  They  may 
give  great  powers  to  a  bank,  and  all  great  powers 
may  be  used  for  the  accomplishment  of  great  good, 
if  the  will  and  the  wisdom  exist  and  act  with  the 
power;  but  Congiess  cannot  give  the  will  or  the 
■wisdom,  and  the  dear  bought  experience  of  our 
country,  with  two  former  banks,  proves  that  these 
properties  are  cot  naturally  united,  or  likely  to  act 
together,  in  a  money  corporation.  I  know  that  the 
late  Bank  has  sometimes  proved  a  severe  regulator 
of  the  credit  of  weak:  institutions  and  single  indivi¬ 
duals,  in  small  and  ordinary  transaction?;  and  that 
it  has  been  accustomed,  in  such  cases,  to  take  to 
itself  the  lion’s  share;  to  extend  its  profits  by 
Testraints  imposed  upon  their  business.  These, 
'however,  have  been,  in  a  national  sense,  small 
matters.  In  the  great  floods  and  ebbs  in  the 
tides  of  tra*e  and  commerce  and  credit,  where  has 
that  giant  institution  been  found?  As  a  regulator 
of  credits  and  a  safeguard  against  excesses  and  re¬ 
vulsions?  No;  but  as  the  great  leader  and  promo¬ 
ter  of  the  expansions  and  over-tradings  and  specula¬ 
tions,  and  then  of  the  consequent  revulsion;.  Look 
at  1819,  1825,  and  1834,  for  examples.  In  all 
great  irregularities  the  Bank  was  usually  the  first 
to  move,  to  expand,  to  practise  excesses  itself  and 
promote  them  in  others;  and,  when  the  gale  had 
reached  its  height,  it  was  usually  the  first  also  to 
sound  the  alarm,  to  countermand  the  course,  to 
take  in  sail,  and  fly  for  the  harbor;  resting  upon 
the  strength  of  the  credit  of  this  Government  and 
the  revenues  of  this  Government  to  keep  it  afloat 
and  bring  it  to  land;  and  entirely  regardless  of  the 
wrecks  and  ruin  and  destruction  of  local  banks 
and  private  merchants  and  traders  left  upon  its 
trail,  and  which  must  strew  its  track  towards  seif- 
security.  So  long  as  that  institution  continued  to 
hold  the  revenues  of  the  United  States  and  the 
credit  of  the  United  States,  it  could  practise  these 
irregularities  in  comparative  safety;  but  when  both 
were  surrendered  by  compulsion,  and,  with  the 
same  name  and  same  capital,  under  a  State  char¬ 
ier,  it  undertook  these  bold  flights,  it  too  fell  among 
those  which  had  formerly  been  its  victims,  and  now 


remains  dead  and  motionless,  the  worst  wreck  upon 
an  over-burdened  shore. 

These  irregularities  and  evils  of  the  two  former 
Banks  of  the  United  States,  which  I  have  pointed 
out,  and  from  which  the  country  has  so  severely 
suffered  and  is  now  suffering,  are  not  mere  inci¬ 
dents,  the  effects  of  particular  times  and  circum¬ 
stances  They  are  intrinsic,  and  their  causes  are 
to  be  found  in  the  very  nature  of  a  moneyed  cor¬ 
poration,  managed  by  private  cupidity,  and  having 
for  its  support  the  vast  credit  and  revenues  of  this 
mighty  nation.  The  experience  of  the  country  is 
ample  upon  this  po’int.  The  power  and  will  of  a 
National  Bank  to  regulate  our  trade  and  credit  and 
currency  has  been  abundantly  tried;  and  has  the 
business  world  been  free  from  expansions  and  con¬ 
tractions,  excesses  and  revulsions,  under  such  regu¬ 
lation?  Have  there  been  no  reckless  speculations 
on  the  one  hand,  buoying  men  up  with  hope  to¬ 
day,  and  no  consequent  revulsions  and  depressions 
on  the  other  hand,  sinking  them  in  embarrassment 
and  distress  and  bankruptcy  to-morrow?  If  suck 
has  been  the  experience  of  the  past,  what  better 
can  we  expect  from  bank  regulation,  wiihout 
any  other  standard  for  the  future*  If  uniformity 
and  stability,  and  soundness,  and  true  value,  have 
not  been  the  fruits  of  the  former  banks,  upon  what 
principle  are  we  to  expect  such  fruits  from  another 
institution,  organized  upon  the  same  principles,  and 
holding  in  its  very  nature  the  same  inherent  evil 
tendencies. 

And  what,  Mr.  President,  is  the  system  now  to 
be  repealed  to  give  place  to  this  bank  regulator? 
A  system  which,  so  far  as  its  action  can  go,  will 
supply  to  all  the  business  men  of  the  country  a 
currency  of  uniform  and  intrinsic  value;  a  cur¬ 
rency  subject  to  no  other  fluctuations,  either  of 
quantity  or  value,  than  are  incident  to  the  trade  of 
the  world;  a  standard  and  touchstone  by  which  the 
property  and  credit  and  business  of  every  man  in 
the  nation  may  be  tried,  and  must  finally  be  go« 
verned,  in  spite  of  all  our  acts  and  devices  to  esta¬ 
blish  for  our  country  alone  an  artificial  and  ficti¬ 
tious  standard  of  value.  The  standard  now  to  be 
superseded  is  that  of  gold  and  silver,  the  money 
of  the  civilized  world  and  the  standard  of  value  of 
the  civilized  world.  The  Independent  Treasury 
uses  those  metals  as  money,  at  their  intrinsic  value 
in  the  markets  of  the  world,  and,  thus  used,  they 
constitute  a  uniform  standard  of  value  for  the 
banker,  the  merchant,  the  broker,  the  farmer,  the 
day  laborer,  for  every  class  and  description  of  our 
citizens,  wherever  located,  and  whatever  employ¬ 
ment  they  may  choose  to  pursue;  and  it  is  a 
standard  held  in  the  hands,  and  regulated  by  the 
will,  of  the  Congress  or  the  Un  ted  States,  com¬ 
posed  of  the  representatives  of  the  people,  and  in 
strict  conformity  with  the  Constitution  of  the 
United  States. 

Repeal  this  system  and  substitute  a  National 
Bank,  making  its  notes  a  tender  in  all  payments  at 
the  public  Treasury,  and  the  standard  of  value  for 
the  country,  so  far  as  the  action  of  this  Govern¬ 
ment  is  concerned,  will  be  the  notes  of  the  Bank, 
a  currency  of  no  intrinsic  value,  held  in  the  hands 
and  regulated  at  the  will  of  the  managers  of  the 
Bank;  subject  to  all  manner  of  fluctuations,  both 
of  quantity  and  value,  at  the  will  of  those  mana- 
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gers;  liable  to  depression  and  destruction  as  well 
from  panic,  passion,  and  prejudice,  as  from  real 
and  stable  causes,  and  dependent  both  for  its  uni 
formity  and  permanent  value  upon  the  stock  of 
public  confidence  which  can  be  drawn  around  it. 
Such  is  the  currency  and  standard  of  value  which 
the  Senate  ii  now  called  upon  to  prefer,  and  for 
which  we  are  to  throw  away  one  of  inherent  value, 
of  permanent  uniformity;  the  currency  dictated  by 
the  fathers  of  the  Constitution  for  the  protection  of 
every  citizen,  and  the  prosperity  of  their  country. 

Will  gentlemen  consent  to  destroy,  at  a  single 
blow,  a  system  of  finance  for  the  Government,  pro¬ 
mising  results  such  as  I  have  briefly  and  imperfectly 
described,  possessing  tendencies,  inherent  in  its  ac¬ 
tion,  such  I  have  pointed  out,  and  trust  themselves 
to  darkness  and  doubt  for  a  substitute?  Or  will 
thej  exchange  such  a  system,  yet  almost  wholly 
untried,  for  one  whose  evils  have  been  demonstrat¬ 
ed  by  experience,  and  are  already  daily  staring  the 
whole  country  ia  the  face?  Will  they  abolish  a 
system  established  by  the  authority  cf  law,  and 
now  in  successful  operation,  when  no  man  cat- 
say  that  such  a  substitute  as  I  have  antici¬ 
pated,  and  attempted  to  describe,  is  within  their 
reach?  To  return  to  the  metaphor  of  the  honora¬ 
ble  Senator  from  Kentucky,  will  they  insist  upon 
tearing  down  the  old  house,  for  a  berth  upon  the 
pavement,  or  in  the  fields?  To  do  so,  in  my  judg¬ 
ment,  is  wholly  unnecessary,  and  will  be  most  un¬ 
wise. 

Another  consideration  connected  with  the  speedy 
passage  of  this  bill,  for  the  avowed  purpose  of  fol¬ 
lowing  its  passsge  by  the  establishment  of  a  new 
National  Bank,  is  well  werthy  of  the  serious  con¬ 
sideration  of  these  who  press  it  forward.  Q,uiet 
and  confidence  in  relation  to  the  validity  of  the 
charier  of  a  Bank,  to  its  solvent  condition,  to  the 
integrity  of  its  management,  and  its  fidelity  to  all 
its  obligations,  are  indispensable  to  the  success  and 
prosperity  of  such  an  institution,  organized  upon 
the  principles  which  characterize  the  banks  of  this 
country,  and  which  doubtless  will  be  the  leading 
principles  of  the  charter  of  any  new  Bank  of  the 
United  States  now  to  be  proposed.  It  is  a  fact  per¬ 
fectly  weil  known  here,  and  every  where,  that  a 
very  large  minority,  not  to  say  a  majority,  of  the 
state -men  of  this  country,  and  of  the  people  of 
this  country,  eeterta  n  a  settled  hostility  against  the 
creation,  or  existence,  of  any  such  institution  under 
the  authority  of  .Congress.  They  all  believe  a 
National  Bank  calculated  to  bring  evil  rather  than 
good  upon  the  people  and  the  country.  They  be¬ 
lieve  i  s  tendencies,  in  a  pecuniary  sense,  are  ra'her 
to  derangement  and  irregularity  and  rottenness, 
than  to  stability,  uniformity  and  soundness.  They 
believe  that,  in  a  political  sense,  it  is  the  most  dan¬ 
gerous  power  which  can  be  connected  with,  or 
engrafted  upon,  this  central  and  common  Govern¬ 
ment.  And  a  very  large  portion  in  their  consciences 
believe  that  the  Constitution  of  ihe  United  States 
does  not  confer  upon  Congress  any  power  to  charter 
such  a  Bank.  Now  do  gentlemen  suppose,  or 
hope,  that  the  mere  vote  of  a  bare  majority  of  the 
member:  of  each  House  of  Congress,  and  the  sig¬ 
nature  of  the  President,  if  that  should  be  yielded, 
in  favor  of  such  a  charter,  would  put  an  end  to 
this  settled  and  long  existing  hostility,  to  these  deep 


and  fearful  apprehensions  so  freshly  and  fully  con¬ 
firmed  by  the  developments  daily  making  as  to  the 
practices,  financial,  and  political,  the  vices,  the 
crimes  and  the  utter  insolvency  of  the  late  Bank 
of  the  United  States?  Can  they  for  a  moment 
suppose  that  that  numerous  party,  the  members  of 
which  hold  the  constitutional  opinion  I  have  men¬ 
tioned,  will  surrender  that  opinion  upon  the  mere  ex¬ 
hibition  of  a  paper  charter  thus  sanctioned?  That  they 
will  hold  such  a  charter  constitutionally  valid,  and 
not  only  free  from  their  unceasing  hostility,  but 
justly  calling  for  their  support  and  confidence?  I 
presume  the  minds  of  a  majority  of  the  members 
of  the  Senate  are  already  made  up  to  vote  for  a 
National  Bank,  and  I  certainly  mean  no  disrespect 
towards  such,  when  I  entreat  them  to  pause,  be¬ 
fore  they  sweep  away  a  system  of  unquestioned 
constitutionality,  to  make  room  for  one  open  to 
such  broad  constitutional  doubts,  and  such  wide 
spread  and  deeply  settled  hostility.  I  am  sure,  if 
they  reflect,  they  cannot  make  themselves  believe 
that  a  mere  charter  upon  the  statute  book,  having 
the  ordinary  forms  of  law  can  possess  that  talis- 
manic  power  necessary  to  surmount  these  almost 
insurmountable  obstacles,  and  to  draw  around  it 
that  broad  mantle  of  public  confidence,  entirely 
indispensable  to  enable  it  to  regulate  the  paper 
currency  of  this  country,  and  sustain  its  notes  as 
the  standard  of  value  in  t  he  trade  of  the  nation. 
If  any  Senator  possesses  a  faith  in  a  bank  charter 
so  strong  as  this,  such  a  faith  is  unknown  to  me. 

Again,  we  are  told  that  a  new  National  Bank  is 
to  be  that  great  healing  measure,  which  is  to  re¬ 
lieve  every  distress  in  the  pecuniary  affairs  of  the 
whole  country,  to  elevate  the  prices  of  property 
and  labor,  and  to  make  money  every  where  cur¬ 
rent  and  plenty.  How  is  it  to  effect  all  this?  All 
men  of  ail  parti’es  now  agree  that  we  have  in  the 
country  a  large  excess  of  banks.  The  complaint 
is  that  they  have  been  unfortunate,  or  improvi¬ 
dent,  are  unable  to  meet  their  obligations,  and 
have  lest  the  public  confidence.  Can  Congress  reme¬ 
dy  this  state  of  things  and  restore  confidence  tc 
these  crippled  and  prostrate  institu'ions,  by  adding 
another  great  Bank  to  the  list?  For  we  must  not 
forget  that,  except  in  so  far  as  as  the  national  faith 
and  credit  may  be  embraced  in  the  charter,  and 
the  national  revenues  shall  be  made  capital  for  its 
use,  such  a  Bank  will  be  no  better  than  those  which 
now  exist.  There  is  no  charm  in  a  mere  charter 
from  Congress  superior  to  that  which  a  State  Le¬ 
gislature  may  impart. 

•  Suppose,  however,  the  experiment  must  be  mad?, 
and  what  must  be  the  practical  and  immediate  re¬ 
sult?  Say  it  is  to  be  a  Bank  with  a  capital  of  fifty 
millions  of  dollars,  (the  last  amount  I  remember  tc 
have  heard  named  in  this  chamber  as  a  suitable  sum 
for  the  object,)  and  the  first  step  is  to  aggregate  this 
fif  y  millions  from  the  existing  capital  of  the  coun¬ 
try.  The  instant  effect  of  this  movement,  must 
be  to  double  the  existing  pressure  upon  the 
already  crippled  local  banks  and  their  embarrassed 
customers.  The  valuable  and  most  stable  depo- 
sites  must  be  withdrawn  from  these  institutions,  in 
the  shape  of  gold  and  silver,  or  their  equivalent, 
and  their  discount  lines  mu?t  be  contracted,  and 
their  debtors  made  to  pay  ia  a  currency  equally 
valuable,  that  the  capital  of  the  new  Bank  may  be 
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realizud.  The  effect  of  aggregating  so  vast  a  capi¬ 
tal  in  coin,  or  its  equivalent,  at  the  present  period 
of  depression  in  our  trade,  and  business,  and  bank¬ 
ing,  must  be  to  bring  every  thing  to  a  stand  still; 
and  for  how  long  a  time? 

What  time  do  gentlemen  suppose  will  be  re¬ 
quired  to  collect  fifty  millions  of  dollars  of  real 
money  capital  in  times  like  the  present?  I  ask  the 
question,  because  I  will  not  presume  that  it  is  con¬ 
templated,  at  this  advanced  period  in  our  experience 
sn  banking,  to  put  a  new  Bank  into  operation  with¬ 
out  the  previous  payment  of  its  entire  capital. 
That  mode  of  banking  has  been  long  since  tried 
and  exploded  in  my  own  Stale,  and  I  trust  is  not 
now  tolerated  any  where.  The  first  step  in  the 
process,  therefore,  must  be  to  obtain  the  entire*  ca¬ 
pital  of  the  new  Bank  in  money.  Here  I  may  and 
probably  shall,  be  told  that  foreign  capital  will  seek 
the  stock,  and  thus  relieve  our  own  banks  and 
business  men  from  the  pressure  I  anticipate.  Tnis 
may  be  so;  but  I  must  think,  if  we  are  to  wait  until 
English  or  French  capitalists  part  with  their  money 
for  the  stock  of  another  Bank  of  the  United  States, 
we  shall  be  compelled  to  wait  until  the  vacuum 
produced  in  their  pockets  by  investments  in  the 
stock  of  the  late  Bank  has  been  more  filled  than  it 
is  at  present,  or  is  likely  to  be  from  the  proceeds  of 
their  interest  there.  Whether  the  same  coonside- 
rations  will  influence  our  own  citizens  who  have 
money  to  invest,  is  a  matter  worthy  of  considera¬ 
tion  by  those  who  rely  upon  such  a  Bank  for  relief 
to  the  country,  and  a  sale  and  practical  fiscal  agent 
for  the  Treasury.  I  do  not  wish  to  express  an  opi¬ 
nion  upon  it.  it  is  enough  for  my  purpose  that,  if 
they  do  take  the  stock,  the  immediate  consequences 
to  our  banks  and  business  men,  which  I  have  de¬ 
scribed,  must  follow,  from  the  withdrawal  from  the 
current  business  of  the  country  c£  their  capital  for 
the  new  investment. 

This  is  no  imaginary  picture.  It  must  be  the 
first  result  of  this  measure  of  relief.  There  is  no 
man  at  all  acquainted  with  the  subject  who  does  not 
know  that  the  location  of  a  new  State  bank  in  any 
of  our  trading  towns,  produces  an  immediate  and 
temporary  pressure  upon  all  the  banks  and  busi¬ 
ness  men  of  the  vicinity.  The  capital  ©f 
the  new  bank  must  be  accumulated,  and 
that  can  only  be  done  by  a  change  of  the  amount 
of  money  required,  from  old  to  new  channels,  from 
the  customers  of  the  existing  banks,  principally,  to 
those  who  shall  become  the  customers  of  the  new 
bank.  This,  however,  in  the  case  supposed,  is  a 
a  local  and  limited  operation;  but  the  establish¬ 
ment  of  a  new  National  Bank  must  affect,  in  the 
same  way,  to  the  extent  of  its  capital,  the  whole 
Union;  and  if  that  capital  be  fifty  millions,  the  lo¬ 
cal  banks  of  the  Uni»n  must  curtail  their  accom¬ 
modations  to  about  that  extent,  unless  the  credit  of 
this  Government  shall  be  resorted  to,  and  a  debt 
imposed  upon  the  whole  people,  to  raise  the  money, 
and  thus  avoid  this  unpleasant  consequence. 

Suppose,  however,  the  capital  (  f  the  new  Bank, 
aggregated  by  whatever  means,  and  at  whatever 
sacrifice  to  the  business  interests  of  the  people,  or 
the  credit  of  the  country.  Then  comes  the  second 
step  in  the  process.  The  great  National  Bank  of 
fifty  millions  is  ready  to  commence  its  operations 
of  banking,  and  wants  customers.  Ail  the  local 


banks  are  restricted  to  the  utmost  of  their  power, 
from  the  necessity  of  parting  with  the  capital  for 
the  new  National  Bank,  and  from  the  fear  of  its 
power  when  put  in  operation.  They  too,  there¬ 
fore,  want  customers.  The  National  Bank  leads 
off  with  free  issues  and  liberal  discounts.  The  lo¬ 
cal  banks  feel  the  impulse,  and  follow  the  exam¬ 
ple.  A  general  expansion  of  the  paper  currency 
ensues.  Money  becomes  plenty  and  cheap,  and 
property  and  labor  dear,  and  foreign  property  and 
foreign  labor  rush  in  upon  us  to  restore  the  equili¬ 
brium;  taking  from  us  in  exchange  fur  both,  not 
our  expanded  and  cheapened  bank  paper,  but  our 
gold  and  silver,  equally  cheapened  in  our  markets 
by  our  legal  establishment  of  the  paper  standard. 
This  state  of  things  will  continue  for  a  short  pe¬ 
riod,. deluding  us  with  the  idea  of  unexampled  pros¬ 
perity,  and  the  excesses  may  even  reach  those  of 
1835  and  1836,  though  I  sincerely  hope  not. 

Then  must  come  the  third  step  in  the  natural,  ac¬ 
tion  of  this  great  credit  system.  The  National 
Bank,  having  got  out  its  vast  capital,  and  exttnded 
sufficiently  its  issues,  will  commence  the  counter¬ 
march,  and,  leaning  upon  the  credit  of  the  nation 
and  the  public  revenues,  it  may  sustain  the  conse¬ 
quent  revision.  The  local  banks  must  follow 
without  such  aids,  and  the  scenes  of  1813,  of  1825, 
of  1834,  and  of  1837,  must  again  be  visited  upon 
them  and  their  customers,  perhaps  with  increased 
severity.  Such  is  the  promise  which  experience 
holds  out  to  us  from  the  establishment  of  a  new 
National  Bank,  as  a  measure  of  relief  to  the  Trea¬ 
sury  of  the  people,  and  to  the  people  themselves; 
while  repetitions  of  these  fluctuation.',  is  all  the  uni¬ 
formity  to  be  hoped  for  from  a  system  of  cuirency 
based  upon  a  paper  standard,  held  and  controlled 
by  the  managers  of  a  Bank. 

Another  suggestion  could  not  fail  to  strike  the 
minds  of  all,  when  viewing  this  hasty  ac’ion.  One 
of  the  most  constant  and  universal  complaints 
against  the  two  last  Administrations,  by  their  op¬ 
ponents,  was  that  of  eternal  agitation  and  constant 
change  in  our  financial  system,  and  under  that 
complaint  those  Administrations  suffered  severely, 
though  I  believe  unjustly.  This  complaint  com¬ 
menced  with  the  veto  upon  the  Bank  in  1832.  It 
was  redoubled  upon  the  charge  of  the  deposites  in 
1833;  and  the  agitations  in  relation  to  the  adoption 
1  of  some  system  by  which  the  public  moneys  might 
be  brought  more  immediately  within  the  custody  of 
the  law,  between  that  time  and  the  passage  of  the  de- 
posite  law  of  1836  extended  arid  confirmed  it.  That 
law  had  not  been  in  operation  cne  year  when  the 
system  of  finance  organized  under  it  broke  down,| 
apparently  by  its  own  weight,  and  again  change 
and  agitation  became  indispensable.  The  Inde¬ 
pendent  Treasury  system  was  recommended  by  the 
President  and  the  fiscal  officer  of  the  Government, 
and,  not  meeting  the  approbation  of  the  then  Con¬ 
gress,  constituted  the  subject  of  continual  and 
heated  discussion  before  the  country  until  its  adop¬ 
tion  in  July,  1840.  Daring  all  this  period  every 
obstruction  was  thrown  in  the  way  of  any  other 
settlement  of  the  difficulties  than  by.  the  recharter 
of  the  old  National  Bank,  or  the  establishment  of 
a  new  one,  by  all  those  who  favored  the  existence 
of  such  a  Bank;  and  yet  they  were  among  the 
loudest  in  their  complaints  of  agitation,  confusion 
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absence  of  law,  and  eternal  change.  What  do 
theap  same  gentlemen  now  propose  to  do?  The 
Independent  Treasury  law  was  passed  on  the  4th 
of  July,  1840.  It  is  going  into  gradual  operation 
without  any  particular  hardship  upon  any  interest, 


but  for  a  most  imperious  sense  of  duty,  I  should 
pass  it  over  altogether.  The  point  is  this:  In  what 
situation  will  the  repeal  of  the  Independent  Trea¬ 
sury  law,  in  the  form  proposed  in  this  bill,  leave 
one  portion  of  the  public  money,  the  instant  the 


but  has  not  yet  reached  its  complete  effect,  much  I  bill ’£ibe approved"  ^ed  by 
less  been  allowed  time  for  a  fair  and  reasonable  T  '  ’  -  -  -  °  y  ±reSldent? 


tria';  and  already  the  system  must  be  changed  by 
the  action  of  the  very  men  who  have  complained 
50  ^  much  and  so  long  of  ehange,  change.  Not 
miy  so,  but  this  law  must  be  instantly  repealed, 
without  even  an  attempt  to  adopt  a  substitute,  thus 
again  throwing  the  public  moneys  upon  Executive 
liscretion,  and  opening  again  the  whole  vast  field 
>f  national  finance  for  a  repetition  of  the  agita- 
10ns  which  prevailed  from  1833  to  1836  and 
■gain  from  1837  to  1840.  * 

And  why  is  this  proposed  to  be  done?  Gen- 
lemsn  do  not  leave  us  in  doubt  as  to  the  an- 
wer  to  this  question.  They  show  us  ihat  it 
5  to  force  Congress  and  the  country  back  upon 
rnt  old  system  which  has  teen  most  patiently  and 
nectualiy  tried,  and  most  clearly  and  unequivocal- 
r  condemned  by  the  people— a  National  Bank 
Dnnecied  with,  and  resting  upon,  the  credit  and 
ivenues  of  the  country.  Th  s  may  be  reform, 
in  to  ray  mind  it  seems  very  much  like  reform  in 
circle.  Will  gentlemen  look  back  to  1832  <eg 
hat  was  then  the  state  of  the  public  mind  as  to  a 
ank  of  the  United  States,  and  carefully  weigh 
'ery  manifes'ation  of  popular  feeling  touching 
ch  anes’abhshment,  from  that  day  to  the  pre- 
tot  ?  x  ney  will  find  at  every  step  a  great  and 
'werfu.  interest  struggling  earnestly,  but  struggling 
tpeletsly,  for  the  attainment  of  this  result*  so 
ipelessly,  that  even  at  the  elections  of  1840,’ the 
en  Opposition,  now  Administration  party  dare 
it  aviw  before  the  people  that  the  establishment 
a  L>ani£  was  a  settled  and  favorite  measure  of 
3ir  party.  Will  they  turn  their  minds  to  what 
ve  b^ea.  their  constant  complaints,  and  the  con- 
nt  complaints  of  almost  all  business  men,  dur- 
;  the  long  period  referred  to  ?  These  complaints 
ve  uniformly  been  of  agitation  and  change.  The 
phatic  language  of  the  business  community  has 
m,  “  G:ve  us  any  settled  system,  but  let  us  not 
harassed  by  these  perpetual  changes.  We  will 
tform  ourselves  and  our  business  to  any  system 
i  may  devise,  if  you  will  only  allow  us  time  to 
its  merits  and  understand  its  action.”  And  yet 
v,  before  a  new  and  untried  system  has  been  in 
ration  a  twelve  month,  the  very  party  which 
this  complaint  of  constant  and  eternal  change 
st  upon  still  another  change — upon  the  instant 
?al  O;  this  new  system — and  upon  going  back 
be  point  of  departure  in  1833,  to  start  round  the 
le  again.  If  gentlemen  can  see  stability,  uni- 
ut  y,  quiet,  upon  this  path,  I  confess  they  can 
what  I  am  not  able  even  to  hope. 

.  few  words  more,  Mr.  President’  and  I  will  re- 
1  ®enate  for  the  present  occasion.-  So 
:h  has  been  already  said  upon  the  point  I  am 
about  to  touch;  it  has  been  so  distinctly  pre- 
ed  and  argued  by  the  honorable  Senator  from 
ois,  [Mr.  McRoberts,]  in  his  resolutions  for 
mmnment  with  instructions,  and  the  sense  of 
ajority  of  the  Senate  has  been  so  unequivocally 
essed  in  the  vote  upon  those  resolutions,  that, 


I  refer  to  that  portion  of  the  money  in  the  hand? 
and  to  come  into  the  hands,  of  (he  Receivers  General 
at  Boston,  New  York,  Charleston,  and  St.  Louis? 
I  take  these  officers,  because  I  can  make  the  argu¬ 
ment  I  w  ish  to  present,  clearer  by  so  doing,  as  they 
hold  no  other  offices,  and  are  charged  with  no  other 
duties  than  those  of  receivers,  keepers,  and  dis- 
bursers  of  the  public  revenue.  In  their  cases, 
therefore,  I  get  rid  of  the  confusion  of  ideas  which 
seem  to  me  to  have  embarrassed  the  former  debate 
by  coupling  the  collectors  of  the  customs,  receivers 
of  money  for  lands,  treasurers  of  the  mints,  and 
the  like,  who  hold  other  offices,  have  other  duties 
to  perform,  and  give  other  official  bonds,  under 
other  and  different  laws.  I  ask,  then,  what  will 
be  the  condition  of  the  money  in  the  hands  of  these 
four  “Receivers  General,”  the  moment  after  this 
bill  shall  have  received  the  signature  of  the  Presi¬ 
dent  and  become  the  law  of  the  land?  There  can 
be  neither  doubt  nor  question,  that  the  moment  the 
law  creating  their  offices  is  repealed,  the  offices 
they  hold  will  drop  from  them,  and  they  will  be¬ 
come,  in  fact  and  in  law,  private  citizens,  entirely 
discharged  from  all  future  officical  responsibility. 
What,  then,  I  repeat,  will  be  the  condition  of  the 
money  in  their  hands,  or  which  shall  come  into 
them,  before  notice  of  this  law  can  reach  them?  I 
will  take  the  Receiver  General  at  New  York,  the 
nearest  point,  for  an  illustration.  That  officer 
must  be  daily  receiving  very  large  sums,  say  twen¬ 
ty,  thirty,  fifty  thousand  dollars,  and  on  some  days 
vastly  more  than  the  highest  sum  mentioned.  The 
persons  required  to  pay  over  to  him  are  numerous, 
and  the  collections  of  some  of  them  immense.  The 
balance  in  the  hands  of  that  officer,  too,  must  al¬ 
ways  be  considerable.  I  have  made  inquiry  upon 
this  point,  and  find  there  is  seldom  less  than  one 
or  two  hundred  thousand  dollars,  and  sometimes 
ialf  a  million.  Two  business  days,  at  the  least 
must  elapse,  after  this  bill  shall  become  a  law,  be¬ 
fore  notice  of  the  fact  can  reach  him,  and  those 
whose  duty  it  now  is  to  pay  money  to  him.  For 
those  two  days  he  continues  to  receive  and  pay 
money,  ignorant  of  the  fact  that  he  is  a  mere  pri¬ 
vate  citizen,  without  rights  or  obligations  as  a  pub¬ 
lic  officer.  The  notice  of  the  repeal  of  the  law 
reaches  him,  and  finds  him  in  the  possession  and 
occupancy  of  an  office  rented  by  the  Government 
for  the  use  of  a  public  officer  who  has  not,  and  has 
not  had  for  two  days,  any  existence.  He,  therefore, 
has  no  further  right  there.  His  strong  box  is  in  the 
vault  and  the  keys  in  his  pocket.  He  makes  an 
examination,  and  finds  that  the  balance  of  money 
in  his  charge  at  the  moment  his  office  ceased  was,  if 
you  please,  one  hundred  thousand  dollars;  that  he 
has  received,  since  that  period,  and  before  tbe  no¬ 
tice  of  the  repeal  reached  him,  one  hundred  thou¬ 
sand  dollars  more;  and  that  he  has  paid  upon  the 
drafts  of  the  Treasurer  of  the  United  States,  with¬ 
in  the  two  days  of  his  action  without  office,  fifty 
thousand  dollars;  leaving  a  nett  balance  of  money 
in  his  keeping  of  one  hundred  and  fifty  thousand 
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dollars.  What  is  he  to  do?  No  man  is  now,  or 
has  been  for  two  days,  responsible,  ash  is  surety, 
for  his  conduct;  his  office  is  gone;  his  sala  y  g  > 
and  this  money  is  in  his  hands  as  a  private  citizen, 
wifhout  fault  on  his  part.  If  he  be  an  honest  man 
he  will  lock  the  box,  and  lock  the  vault,  and  keep 
carefully  the  keys,  and  the  money,  until  the  Se¬ 
cretary  of  the  Treasury  shall  tell  him  what  disposi¬ 
tion  to  make  of  all;  but  if  he  be  willing  to  help  him¬ 
self  and  be  flush  ot  money,  without  any  other  liabih- 
tv  than  that  of  a  civil  suit  in  the  name  of  the  United 
States  against  him  as  a  private  individual,  for  mo- 
®ev  had  and  received,  he  may  put  the  money  m 
tepocket  and  go  where  he  please,  and  make  what 
disposition  of  it  he  please.  So  at  Boston,  Charles- 
to/  and  St.  Louis,  with  the  important  and  much 
stronger  exception  as  to  lime.  The  notice,  I  sup- 
noje  might  reach  Boston  in  three  days,  Charles- 
toiTlnfour  or  five  days,  and  St.  Louis  in  from  ten 
tn  fourteen  days,  previous  to  which  several  periods, 
thes^indiv iduals,  at  these  respective  places,  would 
be  discharging  the  duties  of  offices  not  in  existence. 

it  has  Indeed  been  suggested  to  me  since  I  came 
.  that  their  acts  would  be  void,  and  that 

payments  of  money  to  them  would  not  ^larg^the 
Savor  from  his  liability  to  the  Government.  This 
is  no  dobut,  technically  true  in  the  law;  but  would 
it  afford  any  beneficial  security  to  the  public  Trea- 
“ulvl  Woltld  any  body,  any  where,  attempt  to 
onfnrre  such  a  liability  against  a  faithful  officer  in 
faJo  o  'he  Government;  a  liability  incurred 
through  no  fault  of  his,  but  through  a  voluntary 
act  of8  the  Government,  which  he  could  not  by  pos¬ 


sibility  have  received  notice  of?  I  am  sure  not 

It  cannot  be  that  we  have  yet  come  to  the  conclu¬ 
sion  to  imitate  the  example  of  the  tyrant  of 
Borne,  and  post  our  laws  so  high  upon  the  columns 
of  the  Capitol  that  they  cannot  be  read,  and  then 

punish  their  violation.  ,  . 

Such  then  would  be  the  condition  into  which  the 
country  and  the  public  treasure  would  be  ‘brown  by 
this  hasty  passage  of  this  repeal  bill,  m  its  present 
form-  while  the  question  as  to  any  substitute  was 
a  contingency.  Some  substitute  may  or 

may  not  pass  at  the  present  session;  but  until  that 
“  done,  and  until  a  National  Bank  can  be  put  m 
operation,  if  that  shall  be  the  substitute  the  mise¬ 
rable  remnant  of  the  deposite  law  of  1836,  which 
has  not  been  made  inoperative  by  the  action  of  he 
banks  themselves,  is  all  which  is  to  P/eventthe 
whole  public  revenue  from  falling  within  Execu 
live  discretion,  exactly  where  it  was  after  the  re¬ 
moval  of  the  deposites  from  the  Bank  of  the  United 
States  in  1833,  when  the  honorable  Senator  fro 
Kentucky  [Mr.  Clay]  declaimed  with  so  much 
force  and  eloquence  against  the  union  of  the  purst 
and  the  sword  in  the  single  hand  of  the  President 
Now,  if  the  gentlemen  will  have  a  little  patience 
and  endure  the  sight  of  the  old  house  a  thoil :Jiw 
longer  they  may  avoid  these  consequence  whicl 
they6 have  so  recently  considered  of  extreme  dan 
«er  and  have  the  further  benefit  of  being  able  t 

fearn  whether  they  can  build  a  new  or,  m  case  o 
the  destruction  of  the  old  edifice,  will  be  ^ompeile 
to  remain  upon  the  pavement,  or  seek  shelter  f 
our  treasure  in  the  Executive  mansion. 


